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DEC 3 0 2003

~TTHOMSON
FINANCIAL
Re: PYI Corporation Limited
(formerly known as Paul Y. - ITC Construction Holdings Limited)
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

Ladies and Gentlemen:

SEC FILE NO. 82-4217

On behalf of PYI Corporation Limited (the "Company"), S.E.C. File No. 82-
4217, the enclosed copies of documents are submitted to you in order to maintain the
Company's exemption from Section 12(g) of the Securities Exchange Act of 1934 (the
"Act") pursuant to Rule 12g3-2(b) under the Act:

(1)  The Company's announcement regarding a major transaction in relation
to proposed disposal of Paul Y. Centre, dated November 24, 2003,
published (in English language) in The Standard and (the Chinese
language) in Hong Kong Economic Times and Hong Kong Economic
Journal, all on November 25, 2005;

(2)  The Company’s announcement regarding results of scrip dividend
scheme with cash option in relation to the final dividend for the year
ended March 31, 2005, dated October 6, 2005, published (in English
language) in The Standard and (the Chinese language) in Hong Kong
Economic Times, both on October 7, 2005;
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(3)  The Company’s announcement regarding change of company name,
dated October 6, 2005, published (in English language) in The Standard
and (the Chinese language) in Hong Kong Economic Times, both on
October 7, 2005;

(4)  The Company’s announcement pursuant to rule 13.09 of the listing rules
and resumption of trading, dated September 29, 2005, published (in
English language) in The Standard and (the Chinese language) in Hong
Kong Economic Times, both on September 30, 2005;

(5) The Company’s announcement regarding scrip dividend scheme with
cash option in relation to the final dividend for the year ended March 31,
20035, dated September 26, 2005, published (in English language) in The
Standard and South China Morning Post and (the Chinese language) in
Hong Kong Economic Times and Hong Kong Economic Journal, all on
September 27, 2005;

(6)  The Company’s circular regarding scrip dividend scheme with cash
option in relation to the final dividend for the year ended March 31,
2005 , dated September 20, 2005; and

(7) The Company’s announcement regarding retirement of directors, change
of authorised representative and change of name, dated September &,
20035, published (in English language) in The Standard and (the Chinese
language) in the Hong Kong Economic Times, both on September 9,
2005.

The parts of the enclosed documents that are in Chinese substantially restate
the information appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping
and returning the enclosed copy of this letter. A self-addressed, stamped envelope is
enclosed for your convenience.

Very truly yours,
< e
Simon Luk

Enc.

c.c. PYTI Corporation Limited
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PYI CORPORATION LIMITED

(FORMERLY KNOWN A.S PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED)
(Incorporated in Bermuda with limited liability}
Stock code: 498

RESULTS OF SCRIP DIVIDEND SCHEME WITH CASH OPTIdN
IN RELATION TO THE FINAL DIVIDEND
FOR THE YEAR ENDED 31ST MARCH, 2005

+ Total .Final Dividend payable: HK$20,380,131.54

« 879,621,546 Shares opted for Scrip Shares, i.e. 65% of Shareholders
" 8,865,284 Scrip Shares are to be issued

479,053,890 Shares opted for cash, i.e. 35% of Shareholders

Total Final Dividend payable in cash: HK$7,185,807.32 )
Enlarged issued share capital: 1,367,540,720 Shares

Payment date: 14 October 2005 :

First day of dealing in. Scrip Shares: 17 October 2005

Reference is made to (i) the circular issued by PYI Corporation Limited (the
“Company”) dated 20 September 2005 (the “Circular”) regarding the paymént of a final
dividend of HK$0.015 per Share for the year ended 31 March 2005 by way of the
Scrip Shares with an option to elect cash payable to Shareholders whose names
appeared on the register of members of the Company on 16 September-2005; and (ii)
the announcement made by the Company on 26 September 2005 reminding Shareholders
of the detail payment terms of the aforesaid final dividend. Terms used herein shall
have the same meanings as those defined in the Circular unless the context requires
otherwise.

RESULTS OF SCRIP DIVIDEND SCHEME )

The Board announces that as at 4:00 p.m. on 5 October 2005 (the “Closing Date”,’
being the latest time and date for acceptance of the Cash Election Form), Cash Election
Forms in respect of 479,053,890 Shares, representing approximately 35% of total issued
share capital of the Company as at the Closing Date, had been received. In other words,
out of the total Final Dividend of HK$20,380,131.54 payable by the Company,
HK$7,185,807.32 will be satisfied in cash.

Sharcholders in respect of 879,621,546 Shares, representing approximately 65% of total
issued share capital of the Company as at the Closing Date, have elected to and will
receive the Final Dividend by way of Scrip Shares. Based on- the scrip price of
HK$1.4883 (being the Average Closing Price less a discount of five per cent), a total
of 8,865,284 Scrip Shares will be issued by the Company under the Scrip Dividend
Scheme, representing approximately 0.65% of the existing issued share capital of the
Company as well as the enlarged issued share capital of the Company upon issue of
these Scrip Shares. Immediately following the issue of the said 8,865,284 Scrip Shares
on 14 October 2005, the Company will have a total of 1,367,540,720 Shares in issue.

Certificates in respect of the Scrip Shares and cheques in respect of the cash dividends
are expected to be sent to shareholders by post at their risk on or around 14 October
2005.

Dealings in the Scrip Shares are expected to commence on 17 October 2005.

GENERAL ‘ .
As at the date of this announcement, the following are the directors of the Company:

Dr. Chow Ming Kuen, Joseph : Chairman (Independent Non-Executive)
Mr. Lau Ko Yuen, Tom : Deputy Chairman and Managing Director
Dr. Chan Kwok Keung, Charles : Non-Executive Director

Mr. Kwok Shiu Keung, Ernest : Independent Non-Executive Director

Mr. Chan Shu Kin : Independent Non-Executive Director

By Ordef of the Board
PYI Corporation Limited
Wong Lai Kin, Elsa
Company Secretary

Hong Kong, 6 October 2005
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
‘makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever a/mzng from or in reliance upon the whole or . any part of the contents of this
announcement.

: ‘ PYI CORPORATION LIMITED
(FORMERLY KNOWN AS PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED)

(Incorporated in Bermuda with limited liability)
Stock code: 498

CHANGE OF COMPANY NAME

» Official change of name to “PYI Corpbration Limited”
— . effective in Bermuda from 13 September 2005
— effective in Hong Kong from 3 October 2005
+ New stock short name: PYI CORP (REEME), effective from 14 October 2005
« Free exchange of new share certificates: from 17 October 2005 to 16 November 2005

EFFECTIVE DATE OF CHANGE OF COMPANY NAME .

Reference is madé to (i) the circular issued -PYI Corporation Limited (the “Company ) by the Company on
29--July 2005 (the “Circular”) regarding, inter alia, the proposed change of the Company’s name from “Paul
Y. — ITC Construction Holdings Limited” to “PYI Corporation Limited” and the adoption of the Chinese name
“RELZBMARN A" instead of “REEHBELH AR A" for identification purpose; and (ii) the
announcement made by the Company on 8 September 2005 regarding the .passing of resolution by the
shareholders of the Company.at the annual- general meeting held on 8 September 2005 approving the said
proposéd name change by the Company. Terms used in this announcement shall have the same meanings as
those defined in- the Circular unless the context requires otherwise. -

The .Board is pleased to announce that, upon the Company completing all the necessary filings with the
Registrar of Companies of Bermuda, on 23 September 2005 the Company received the Certificate of
Incorporation ot Change of Name issued by the Registrar of Companies of Bermuda dated 19 September 2005
stating that the Company has changed its name and was registered as PYI Corporation Limited on 13 September
2005. The change of the Company’s name from “Paul Y. - ITC Construction Holdings Limited” to
“PYI Corporation Limited”, and the adoption of the Chinese name “fR E & H & B 2 7~ instead of
“RESHBELEBEAMRA A" for identification purpose, therefore took effect on 13 September 2005,

On 5 October 2005, the Company also received the Certificate of Registration of Change of Name of Oversea
Company issued by the Registrar of Companies, Hong Kong dated 3 October 2005 confirming that the Company
is now registered under the name of “PYI Corporation Limited” in Hong Kong under Part X1 of the Companies
Ordinance:

The English and Chinese stock .short name of the Company will be changed from PAUL'Y - ITC
(FREEH) 0 PYI CORP (RELE) with effect from 14 October 2005.

ARRANGEMENTS FOR EXCHANGE OF NEW SHARE CERTIFICATES
The change of the Company’s name will not affect any. rights of the Shareholders of the Company. The existing
share certificates (in light blue colour) of the Company under the name of “Paul Y. — ITC Construction
Holdings Limited” will continue to be valid legal evidence of title in respect of the same number of Shares
in the new name of the Company. Shareholders may exchange certificates bearing the new name of the
- Company (in light green colour) at the branch share registrars of the Company, Secretaries Limited of
G/F, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong free of charge for
the one month period commencing on 17 October 2005 and ending on 16 November 2005 (both dates inclusive).

GENERAL :
As at the date of this announcement, the following are the directors of the Company:

Dr. Chow Ming Kuen, Joseph : - Chairman (Independent Non-Executive)
Mr. Lauv Ko Yuen, Tom : Deputy Chairman and Managing Director
Dr. Chan Kwok Keung, Charles : Non-Executive Director

Mr. Kwok Shiu Keung, Ernest : Independent Non-Executive Director

Mr. Chan Shu Kin : Independent Non-Executive Director

By Order of the Board
PYI Corporation Limited
Wong Lai Kin, Elsa
Company Secretary

Hong Kong, 6 October 2005°
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The Stam‘.nal Friday, September 30, 2005

PYI CORPORATION LIMITED
(FORMERLY KNOWN AS PAULY. - ITC CONSTRUCTION HOLDINGS LIMITED)
(Incorporated in Bermuda with limited liability)
(Stock code: 498)

ANNOUNCEMENT
PURSUANT TO RULE 13.09 OF THE LISTING RULES
: : " AND
RESUMPTION OF TRADING

~

The Company was informed by ITC that a wholly-owned subsidiary of ITC had agreed to
dispose of an aggregate of 150 million shares in the Company to more than six independent
third parties at a price of HK$1.5 per share.

At the request of the Company, trading in the Company's securities was suspended at 9:30
a.m. on 29 September 2005 pending the release of this announcement. Application has been
made to the Stock Exchange to resume trading in the securities in the Company with effect
from 9:30 a.m. on 30 September 2005.

Pursuant to rule 13.09 of the Rules Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited, the board of directors (the “Board”) of PYI Corporation Limited (the
“Company”) announces that it was informed by ITC Corporation Limited (“ITC") that a wholly-
owned subsidiary of ITC had agreed-to dispose of, through Macquarie Securities Limited as
. placing agent, an aggregate of 150 million shares in the Company to more than six independent
third parties (including international institutional investors) at'a price of HK$1.5 per share (the
“Placement”). Following the Placement, ITC’$ interest in the Company will be reduced from
approximately 49.96% to approximately 38.92%. The Placement will be settled and completed
‘on or before 4 October 20035. . .

- The Board welcomes the Placement which will significantly enhance its public float by over
10% as well as broaden its shareholder base with more diversified investors including international
institutional investors. .

At the request of the Company, trading in the Company'’s securities was suspended at 9:30 a.m.
on 29 September 2005 pending the release of this announcement. Application has been .made to .
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) to resume trading in the
securities in the Company with effect from 9:30 a.m. on 30 September 2005.

As at the date of this anr‘xounc‘ement, the -following are the directors of the Company:

Dr. Chow Ming Kuen, Joseph v Chairman (Independent Non-Executive)
Mr. Lau Ko Yuen, Tom 1 Deputy Chairman.and Managing Director
Dr. Chan Kwok Keung, Charles 1 Non-Executive Director

Mr. Kwok Shiu Keung, Ernest 1 Independent Non-Executive Director

Mr. Chan Shu Kin . Independent Non-Executive Director

By Order of the Board
PYI Corporation Limited -
Wong Lai Kin, Elsa
Company Secretary

Hong Kong, 29 September 2005
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PYI CORPORATION LIMITED

(FORMERLY KNOWN AS PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED)
(Incorporated in Bermuda with limited liability)
{Stock code: 498)

"SCRIP DIVIDEND SCHEME WITH CASH OPTION
IN RELATION TO THE FINAL DIVIDEND
FOR THE YEAR ENDED -31ST MARCH, 2005
Copies of the Circular giving full details of the Scrip Dividend Scheme together with the Cash
Election Form have been despatched to Shareholders on 20 September 2005.

The entitiements of Shareholders who elect to receive Scrip Shares under the Scrip Dividend |
Scheme will be determined based on the price of HK$1 4883 (being the Average Closing Price
less a discount of five per cent).

For Shareholders who wish to receive cash in lieu of Scrip Shares whether in whole or in part,
they are reminded to complete and return the Cash Election Form no later than 4:00 p.m. on
Wednesday, 5 October 2005,

Certificates in respect of the Scrip Shares and cheques in respect of the cash dividends are expected
to be sent to Shareholders by post at their risk on or around 14 October 2005.

Dealings in the Scrip Shares are expected to commence on 17 October 2005.

Reference is made to the circular dated 20 September 2005 issued by the Company regarding
payment of the final dividend of HK$0.015 per Share for the year ended 31 March 2005 to
Shareholders whose names - appeared on the register of members of the Company on 16 September
2005 by way of Scrip Shares with an option to elect cash. Terms used herein shall have the
same meanings as those defined in the Circular unless the context requires otherwise. :

Copies of the Circular giving full details. of the Scrip Dividend Scheme have been despatched to
Shareholders on 20 September 2005 together with the Cash Election Form.

‘PARTICULARS OF THE SCRIP DIVIDEND SCHEME
Shareholders are reminded of the following particulars of the Scrip Dividend Scheme:

The average closing price of Shares on the Stock Exchange for the three consecutive trading days
ended 16 September 2005 was approximately HK$1.5667. Thus, the entitlements of Shareholders who
elect to receive Scrip Shares under the Scrip Dividend Scheme will be determined based on the price
of HK$1.4883 (being the Average Closing Price less a discount of five per cent).

The number of Scrip Shares to be issued to each Shareholder will be rounded down to the nearest
whole number. Fractional entitlements to Scrip Shares will not be allotted and the benefit thereof
will accrue to the Company.

The Scrip Dividend Scheme is conditional upon the Listing Committee of the Stock Exchange granting
listing of and permission to deal in the Scrip Shares. Application will be made to the Stock Exchange
for listing of, and permission to deal in, the Scrip Shares.

Shareholders who wish to receive cash in lieu of Scrip Shares, whether in whole or in part, should
complete and sign the Cash Election Form in accordance with the instructions printed thereon and
return it to the Company’s Hong Kong branch share registrars, Secretaries Limited, at Ground Floor,
Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong no later than
4:00 p.m. on Wednesday, 5 October 2005,

If Shareholders do not complete and return the Cash Election Form before the time stated above,
they will receive the whole of the Final Dividend in Scrip Shares.

Certificates in respect of the Scrip Shares and cheques in respect of the cash dividends are expected
to be sent to Shareholders by post at their risk - on or around 14 October 2005.

Dealings in the Scrip Shares are expected to commence on 17 October 2005.

GENERAL
As at the date of this announcement, the following are the directors of the Company:

Dr. Chow Ming Kuen, Joseph : Chairman (Independent Non-Executive)
Mr. Lau Ko Yuen, Tom . Deputy Chairman and Managing Dtreclar
Dr. Chan Kwok Keung, Charles : Non-Executive Director

Mr. Kwok Shiu Keung, Ernest : Independent Non-Executive Director

Mr. Chan Shu Kin 1 Independent Non-Executive Director

By Order of the Board
PYI Corporation Limited
Wong Laji Kin, Elsa
Company Secretary

Hong Kong, 26 September 2005.
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PYI CORPORAION LIMITED
(FORMERLY KNOWN AS PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED)

(Incorporated in Bermuda with limited liability)
(Stock code:-498)

SCRIP DIVIDEND SCHEME WITH CASH OPTION
IN RELATION TO THE FINAL DIVIDEND
FOR THE YEAR ENDED 3IST MARCH,‘2005

Copies of the Circular giving full details of the Scrip Dividend Scheme together with the Cash Election Form
have been despatched to Shareholders on 20 September 2005.

The entitlements of Shareholders who elect to receive Scrip Shares under the Scrip Dividend Scheme will be
determined based on the price of HK$1.4883 (being the Average Closing Price less a discount of five per cent).

For Shareholders who wish to.receive cash in lieu of Scrip Shares whether in whole or in. part, they are reminded
to complete and return the Cash Election Form no later than 4:00 p.m. on Wednesday, 5 October 2005.

Certificates in respect of the Scrlp Shares and cheques in respect of the cash dividends are expected to be sent
to Shareholders by post at their risk-on or around 14 October 2005.

Dealings in the Scrip Shares are ‘expected to commence on 17 October 2005.

Reference is made to the circular dated 20 September 2005 issued by the Company regarding payment of the
‘final dividend of HKS$0.015 per Share for the -year ended ‘31 March 2005 to Shareholders whose names appeared
on the register of members of the Company on 16 September 2005 by way of Scrip Shares with an option
to elect cash. Terms used herein shall have the same meanings as those defined in the Circular unless.the context
requires otherwise. .

-Copies of the Circular giving full details of the Scrip D1v1dend Scheme have been despatched to Shareholders on
20 September 2005 together with the Cash Election Form.

PARTICULARS OF THE SCRIP DIVIDEND.  SCHEME
Shareholders are reminded of the following parnculars of the Scrip Dlvxdend Scheme:

The average closing price of Shares-on the Stock Exchange for the three consecutive trading days ended 16 September
2005 was approximately HK$1.5667. Thus, the entitlements of Shareholders who elect to receive Scrip Shares under
_the Scrip Dividend Scheme will be determined based on the price of HK$1.4883 (being.the Average Closing Price
less a discount of five per cent).

‘The number of Scrip Shares to be issued to each Shareholder will be rounded down to.the nearest whole number.
Fractional entitlements to. Scrip Shares will not be allotted and the benefit thereof will accrue to the Company.

The Scrip Dividend Scheme is conditional upon the Listing Committee of the Stock Exchange granting listing of
and permlssmn to deal in the Scrip Shares. Application will be made to the Stock Exchange for listing of, and
permission to deal in, the Scrip Shares.

Shareholders who wish to receive cash in lieu of Scrip Shares, whether in whole or in part, should complete and
sign ‘the Cash Election Form in accordance with the instructions printed thereon and return it to.the Company's
Hong Kong branch share registrars, Secretaries Limited, at Ground Floor, Bank of East Asia Harbour View Centre,
56 Gloucester Road, Wanchai, Hong Kong no later than 4:00 p.m. on Wednesday, 5 October 2005.

If Shareholders do not complete and return the Cash Election Form before the time stated above, they will receive
the whole of the Final Dividend in Scrip Shares.

Certificates in respect of the Scrip Shares and cheques in respect of the cash dividends are expected to be sent
to Shareholders by post at their risk on or around 14 October 2005.

Dealings in the Scrip Shares are expected to commence on 17 October 2005.

GENERAL ) .
As .at the date of this announcement, the following are the directors-of the Company:

Dr. Chow Ming Kuen, Joseph : Chairman (Independent Non-Executive)
Mr. Lau Ko Yuen, Tom : Deputy Chairman and Managing Director
Dr. Chan Kwok Keung, Charles : Non-Executive Director

Mr. Kwok Shiu Keung, Ernest : [Independent Non-Executive Director

Mr. Chan Shu Kin : Independent Non-Executive Director

By Order of the Board
PYI Corporation Limited
Wong Lai Kin, Elsa
Company Secretary

Hong Kong, 26 September 2005.
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document, you should consult a licensed securities dealer, a bank manager,
solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in PY1 Corporation Limited (formerly known as Paul Y. - ITC Construction
Holdings Limited) (the “Company”), you should at once hand this document to the purchaser or the transferee or to the
bank manager, licensed securities dealer or other agent through whom the sale or transfer was effected for transmission to
the purchaser or the transferee.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this document, makes no
representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of this document.

PYI CORPORATION LIMITED
(FORMERLY KNOWN AS PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED)

(Incorporated in Bermuda with limited liability)
(Stock Code: 498)

Independent Non-executive Directors: Registered office:
Chow Ming Kuen, Joseph OBE. )P (Chairman) Clarendon House
Kwok Shiu Keung, Ernest 2 Church Street
Chan Shu Kin Hamilton HM 11
Bermuda
Executive Director:
Lau Ko Yuen, Tom (Deputy Chairman & Managing Director) Principal place of business
in Hong Kong:
Non-executive Director: 31st Floor, Paul Y. Centre
Chan Kwok Keung, Charles 51 Hung To Road
Kwun Tong
Kowloon
Hong Kong

20th September, 2005
To the shareholders of the Company
Dear Sir or Madam,

Scrip Dividend Scheme with Cash Option
in relation to the Final Dividend
for the Year Ended 31st March, 2005

On 22nd July, 2005, it was announced that the board of directors of the Company recommended the payment of a
final dividend of HK$0.015 per share of HK$0.10 each in the capital of the Company (“Share™) for the year ended 31st
March, 2005, such final dividend to be satisfied by way of a scrip dividend of Shares (“Scrip Shares™) with an option to
elect cash, payabie to shareholders of the Company (“Shareholders”) whose names appear on the register of members of
the Company as at the close of business on 16th September, 2005 (“Scrip Dividend Scheme™). The final dividend was
approved at the annual general meeting of the Company held on 8th September, 2005. The register of members of the
Company has been closed from 14th September, 2005 to 16th September, 2005, both dates inclusive, during which period
no transfers of shares would be effected. In order to qualify for the final dividend, all transfers of shares together with the
relevant share certificates must have been lodged with the Company’s share registrars in Hong Kong, Secretaries Limited
of Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong on 13th September, 2005.

Particulars of the Scrip Dividend Scheme
Under the Scrip Dividend Scheme, each Shareholder has the choice of receiving:

(a) an allotment of Scrip Shares credited as fully paid and having an aggregate market value (as determined
below), save for adjustment for fractions, equal to the total amount of final dividend which such Shareholder
could elect to receive in cash; or

(b) HK$0.015 in cash for each existing Share held on 16th September, 2005; or

(c) a combination of partly in (a) and partly in (b) above.

As stated in the announcement of 22nd July, 2005, for the purpose of calculating the number of Scrip Shares to be
allotted, the market value of Scrip Shares will be fixed by reference to the average of the closing prices of the Shares on
The Stock Exchange of Hong Kong Limited (“Stock Exchange”) for the three consecutive trading days ended 16th
September, 2005 less a discount of five per cent. of such average price or the par value of Shares, whichever is the higher.

Since the average closing price of Shares on the Stock Exchange for the three consecutive trading days ended 16th
September, 2005 was approximately HK$1.5667 (“Average Closing Price”), the entitlements of Shareholders who elect
to receive Scrip Shares under the Scrip Dividend Scheme shall be determined based on the price of HK$1.4883 (which is

-1-
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PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED
(To be renamed as PYI CORPORATION LIMITED)

(lncorpozared it Bermuda with limited llablhfy)
(Stock code: 498)

RETIREMENT OF DIRECTORS -
CHANGE OF AUTHORISED REPRESENTATIVE
. AND ‘
. CHANGE OF NAME

At the annual general meeting of the Company.-held today:
- Mr. Chan Fut Yan, Ms. Chau Mei Wah, Rosanna, Mr. Cheung Hon Kit’ and Mr Cheung ng Kau Vmcem
. retired as Directors by rotation; and
- the special resolutionfoér approving the pr osed change of the- Company s name to “PYI Corporaticn lened”‘
- and the adoption of the Chinese name g%ﬁ%lﬁﬁﬁ" " " for 1demrﬁcauon purpose was duly passed by
the Shareholders.

Consequential upon: her: retirement as an executive Dlreclor Ms. Chau’ Mer Wah, Rosanna ceased to be an authorised
representative of the Company under rule 3.05 of the Listing Rules and for accepting service of process and
X notices on behalf of the Company under Part XI of the Companies Ordinance with-effect from 8 September 2005,
and Ms. Wong Lai Kin, Elsa, Company Secretary, has been appointed as authonsed represcntanve in place ‘of
Ms. Chau for both the ‘aforesaid purposes.

RETIREMENT OF DIRECTORS

The.-board (the “Board™) of ‘directors (the “Directors”) of Paul Y. - ITC Constructron Holdings Limited (the
“Company”) announces that at the annual general meeting of the Company held today, the following Directors retired
by rotation in accordance with bye-laws 87(1) and '87(2) of the Company’s bye-laws:

- Mr. Chan Fut Yan, executive Director

- Ms. Chau: Mei Wah, '‘Rosanna, executive Director

- Mr. Cheung Hon Kit, executive Director

- Mr. Cheung Ting Kau, Vincent, non-executive Dlreclor

As stated in prevrous announcements of the Company, each of these retiring Dlrcclors had prior to the aforesaid .
annual general meeting informed the Board of their respective intention not to seek, and would not offer themselves
for, re-election thereat. The decisions of these retiring Directors were due to personal reasons, and each of them
. has confirmed to the Board that there is no disagreement with the-Board or any matter relating to their respective
retirement that will need to be brought to the attention of the sharcholders of the Company (the “Shareholders”)

.CHANGE OF AUTHORISED REPRESENTATIVE

Consequential upon her retirement as an executive Director, Ms. Chau Mei . Wah Rosanna ceased to be an authorised
representative of the Company under rule-3.05 of the Rules Governing the Listing of Securities. on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”) and for accepting service of process and notices on behalf of the
Company under Part XI of the Companies Ordinance with effect from 8 September 2005; and Ms. Wong Lai Kin,
Elsa, Secretary of the Company, has been appointed as authorised representative in place of Ms. Chau for both
the aforesaid purposes.

CHANGE OF NAME

Also at the annual. general meetmg of the Company held today‘ the special resoluuon for approving the proposed
change of the Company’s name to “PYI Corporation Limited” and the adoption of the Chinese name RS
HEEEHEMRDF" for identification purpose was duly pussed by the Shareholders.

The Company is lodging the necessary filing with the Companies Registrar of .Bermuda for. the proposed change
of name. The change of name will take effect on the date the Certificate of Incorporation on Change of Name
is issued by the Companies Registrar of Bérmuda, which the Company expects to receive within seven (7) business
days from the date of filing. Further announcement on, ‘inter alia, ‘arrangements for free exchange of new shares
certificates bearing the Company’s new name will ‘be made by the Company when the proposed change of name
takes effect.

APPRECIATION : : o -
The Board would like to express its appreciation.and thanks to .the retiring Directors, namely Mr. Chan Fut Yan,
Ms. Chau Mei Wah, Rosanna,r Mr. Cheung Hon Kit and Mr. Cheung Ting.. Kau Vmcem and for all their va]uable
contribution to the Company throughout.the past years. .

GENERAL

As at the date of this announcement, the following Directors comprise the Board:

Dr. Chow Ming Kuen, Joseph : Chairman (Independent Non-Executive)
Mr. Lau Ko Yuen, Tom : Deputy Chairman and Managing Dzrector
Dr. Chan Kwok Keung, Charles : Non-Executive Director - .
Mr. Kwok Shiu Keung, Ernest : ' Independenr Non-Executive. Director.

Mr. Chan Shu Kin . Independent Non-Executive Director

. . By Order of :the. Board ’
Paul Y. - ITC Censtruction Holdings Limited
B Wong Lai Kin, Elsa-
- .. Company Secretaly

Hong Kong‘ 8 September 2005.
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The Stock Exchange of Hong Kong ‘Limited takes no responsibility for the contents of this ‘announcemens, makes no representation a3 to i1$ accuracy or completeness and expressly

[Page I}

disclaims any liability whatsoever for any loss howsoever arising from -or ir reliance upon the whole or any part of the contents of this announcement.

PY1

PYI CORPORATION LIMITED

(Incorpora:ed in Bermuda with limited habzllty)
Stock code: 498

MAJOR TRANSACTION
Proposed disposal of Paul Y. Centre

PROPOSED DISPOSAL

a SGM notice will be despatched. to Shareholders as soon as practicable,
WARNINGS OF THE RISKS OF DEALING IN. THE SHARES

of PYI are advised to exerclu cnullun when denllnz In the Shares.
SUSPENSION AND ‘RESUMPTION OF. TRADING :

On 23 November 2005, PYL entered into a conditional ngrcemcnl for the disposal of its 100% interest in Paul Y. Centre (lhraugh disposing 100% of the PY! subsidiaries owning Paul Y. Centre)
at an agreed gross value of HK$780 million: Such agreed value is derived from a yield rate of 6.28% based on the r:nul incomé of approximately HK3549 miltion for the year ended 3! March
‘2005, A deposit of HK$78 mitlion has been pald by the Purchaser upon signing of the agreement.

The Purchaser is a joint venture company effectively owned by Lehman Brothers as to 50%. Capital Strategic a3 to 25%_ and Puul Y. Engineering as to 25%.

1t is part and parcel of the disposal that (i) PYL eccepts a deferred payment of HKS$117 million and (ii) the Seller provides a rental guarantee of HK$48 million per snnum for a total of 3 years.
The disposal is.in line with the Group’s business strategy to focus on port and .infrastructure developmem in China. It also represents a good oppcnunuy for .PY! to reslize its investment at &
reasonable price. The net proceeds from the disposal will be retained for future port and infrastructure investment of the Group.

The disposal constitutes a major transaction of PY1 and Is subject to Sharsholders’ npproval at a spcn\u\ gcneral m:eut\g to be convened, A cuculu containing details of (he dispesal, together wilth

Shareholders and potential Inveslors of the Company should note that Compmlnn, which is subject to a number of condmons, may or may not take place. Shareholders and potential investors

Al the request-of PYI, trading in the Shares on the- Stock Exchange has been suspended with effect from 9:30 a.m. on 24- chemher 2005 pending the release of this announcement,
has been made by PYl 1o the Stock Exchange for the resumption of trading in the Shares with effect from 9:30 a.m. on 25 MNovember 2005 .

Application

PROPOSED DISPOSAL

On 23 November 2005, the Seller and the Purchaser entered into the S&P Agreement pursuant (o
which the Seller conditionally agreed to sell and’ the ‘Purchaser. conditionally sgreed to purchase (i)
the Sale Share, representing the- entire issuod share capital-of Linkport; end (ii) the Remaining
Sharcholder Loan, being all the sharcholder’s: loans due by .Linkport and/er the Subsidiaries to the
Seller on Completion, other than the principal sum in the.aggregate amount of HKS$117 million due
by the Subsidiaries, which represents & deferred- payment of part.of the agreed gross value of HK$780
million, to be settied by the issue of the Promissory Note.-

The S&P Agreement

Date

23 November 2005

Parties :

Seller: PYI Properties Group lened a company incorporated in the British Virgin Islands and

a wholly-owned subsidiary of the Company.

Purchaser: Gain Resources Limited, a company incorporated in the British Virgin Islands and owned
as to 50% by Lehman Brothers and as to 50% by & joint venture owned by Capitsl
Strategic and Paul Y. Engincering on a 50:50 basis, which to the best of the Directors’
knowledge, information and belief, is en investment holding company.
To the best of the Directors’ knowledge, information and belief having made 21l reasonable
enquiry, save and except for the fact.that. Paul Y. Engineering holds an indirect, effective
25% interest in the Purchaser and 1TC holds approximately 8.3% interest in Capital
Strategic, cach of the Purchaser, its ultimate sharcholders (being Lehman Brothers and
Capital Stirategic) and their respective associates are Independent Third Parties.

Assets to be disposed

0] The Salc Share, being ! share of US51,00 each in the capital of Lmkpen‘ representing the
entire issued share capital of Lmkporl‘ and

(ii) the Remaining Sharcholder Loan, being all the shareholder's loan due by Linkport and/or the
Subsidiaries 1o the Seller on Completion, other than the principal sum in the aggregate amount
of HK$117 million due by the Subsidiaries which will- be settled by the issue of the Promissory
Note. As at |8 November 2005, the Shareholder Loan amounted to Apprmumllely HK5407
million.

The Consideration .

The aggregate consideration for the Sale Share and the Remaining Shareholder Loan shall be HK$663

million subject to adjustments by reference to the Net Current Asset Value and issuance of the

Promissory Note as described below, The Consideration was arrived at after arm's length negotiation

between the Seller and the Purchaser and represents-an agreed value of the Property at HK$780 million

less a deferred payment of HK$117 million to be seuled by the Pram:ssory Note. The agreed value
of \he Property is derived from a2 yield rate of 6,28% besed on the rental income of approximately

HK$49 million for the year ended 31 March 2005. The rental income of the Propeny for the year

ended 31 March 2004 was approxlmu:ly HK$48 million and based on such rental income, the yield

rate would be 6.15%.

The Consideration is subject to the foilowing sdjustments following agreement or determination of

the Completion Statement:

(a)  there shall be added to the Considerstion’ the amount (if any) by which the Nu Current Asset
Value is more than nil; and

(b} there shall be deducted from the Conudeunon the amount {if any) by which the Net Current
Asset Value is less than nil, .

The Considerntion is payable by the Purchaser to the Seller in the following manner:

(i) a deposit of HK$78 million hes been paid by the Purchaser to the Seller's solicitors as escrow
agent upon signing of the S&P Agreement; .

(i) the balance of HK$585 million (subject to adjustment) shall be payable on Completion in cash.

Conditions precedent’

Completion shall be conditional upon the following conditions being satisfied or waived:

(a) the passing by the sharcholders of the Company: of resolutions necessary for the approval of
the transactions contemplated by the S&P Agreement on or before the Longstop Date;

(b) the obiaining of all spprovals required by and the compliance of nll the requirements imposed
by the Stock Exchange and the Securities and Futures Commission for implementation and
execution of the transaction contemplated by the S&P Agreement -under the Listing Rules by
the Compeny and all the relevant parties (including Paul Y. Engm:cnng, if requ:red) on or
before the Longstop Date;

{¢) the Seller having proved that the Subsidieries have a good and marke:nbu title to the Property
(in sccordance with the provisions of section 13 of the Conveyancing and Property Ordinance)
on ot before the Longstop Date;

{d) the obtaining of all approvals (including sharcholders’ approval) required by end the compliance
of all the requirements. imposed by the Stock Exchange under the Listing Rules ond . the
Securities and Futures Commission or requirements imposed by any other stock exchnngc or
regulatory body to which any direct or indirect shareholders of the Purchaser .are sub;e:( for
implemeniation and execution of the transection conxemplued by the S&P Agr:emenl by the
Purchaser on or before the Longstop Date: and

{¢) the investment committee of Lehman Brothers giving its written approval to the transaction
contemplated by the S&P Agrcement on or before 16 December 2005,

The Purchaser may at any time in writing waive the conditions (¢), (d) and/or (e) and the Seller

may waive the condition’ (b). Neither the Purchaser nor the Seller may wsive condition (a)

If any of the conditions (a) to (d) (which have not previously been waived by the Purchaser or,

as’the case may be, the Seller} have not been satisfied on or before 5 p.m. on the Longstop Date
then the Purchaser or, as the case may be, the Seller may at its option (bul without prejudice o

“any ‘other right or remedy they may have), by notice (o the ather partly:

{a) posipone the date by which the conditions should have been satisfied or waived to o later dale
{being 2 Business Day) falling not more than ‘10 Business Days after the Longstop Date: or

(b)  notwithstanding any postponement granted by the other party under paragraph (a), terminate the
S&P Agreemént.

If condition (e) has not been satisfied on or before 16 December 2005 (or such other date as the

parties may agree in writing), then the S&P Agreement will terminate.

Completion

Subject to the satisfaction (or, a3 the case may be, waiver) of the conditions referred to above,

Completion shall take place on the Completion Date.

The Promissory Note

It is & term of the Disposal that the Seller accepts a deferred payment of part of the agreed gross

value of the Property in the sum of HK$117 millien. On Completion, the Subsidiaries shall execute

in favour of the Seller the Promissory Note whereby the Subsidiaries will jointly and severslly promise
to repay to the Seiler the surh of HK$117 million in accordance with the terms and conditions thereof.

The said sum of ‘HKS$117 millfon is, -as at the date of the S&P Agreement and as at the date of

this announcement, unsecured and has no fixed repayment date snd will, upon Compietion, be governed

by the Promissory Note. .

Principal terms of the Promissory Note are as follows:

Principal sum: HK$117 million

Maurity Dare: One lump-sum payment on a date falhng 36 months of the date of issue of

the Promissory Note ("Repayment Date’)

The - Subsidiaries may by-notice in writing to the Seller given no later than

one month prior to the Repayment Date exiend the date for repayment of the

principal sum to a date falling 48 months of the date of issue of the Promissory

Note provided that the Subsidiaries shall pay to the Seller a fee equivalent

te 0.5% of the principal sum (or such higher amount s is applicable (o the

Senior Loan) for such extension.

The Subsidiaries may by notice in writing 1o the Seller further extend the date

for repayment of the principal sum to a date falling 60 months of the date

of issue of the Promissory Note provided that the Subsidiaries shail pay to
the Seller a further fee equivalent to 1% of the principal sum (or such higher
amount as is applicable to the Senior Loan).

0.75% above HIBOR, payable querterly in arrears

the Promissory Note will be secored by the following:

(i) the joint &snd several guaranice to be executed by Linkport and the
Purchases;

(ii) the second share morigage in respect of the shares in and the second
assignment of sharcholder's loens due by Linkport to be executed by the
Purchaser (subject only to a first share morigage and first assighment in
favour of the Senior Financier):

(iii) the second share mortgage in respect of the shares in and, the second
assignment of sharcholder’s loans due by the Subsidiaries to be executed
by Linkport (subject only to a first share morigage and first assignment

. in favour of the Senior Financier); and

(iv) the subordination agreement 1o be exccuted by etach of the Purchaser,
Linkport and the Subsidiaries

all amounts paysble under the Promissory Noie will become immediately due

and payable if, inter alia:

{i) the Purchaser ceases to be wholly and beneficially owned by its current
ultimate sharcholders or any one or more of them or if there shull be
sny chenge m immediate beneficial ownership of the Subsidiories or
Linkport,

(ii) a1 any time after 15 months from the date of the Promissory Note, the
rental income in respect of the Property for any consecutive 6 months
period falls below 110% of the aggregate interest and other expenses
‘payable under the Senior Financing Documents and the Promissory Note
over the corresponding period and iz not corrected or remedied within
5 Business Days.

The Directors believe that the terms of the Promissory Note, which is part and parcel of the Disposal,

are felr and reasonable and in the interests of the Shareholders as a whole. -

The Rental Guarantee

It {s .2 term of the Disposal that the Seller provides a rental guaranice in respect of the Property.

On Completion, the Seller shall enter into the Rental Guaraniee in favour of the Subsidiaries and

the Purchaser, pursuant to which the Seiler shall (i) guaraniee that the Net Rental for each of the

three years commencing from the Completion Date (“Guaranteed Period™) shall not be less than HK$48
millicn; (il) pay to the Subsidiaries as owners the usual monthly management fees (exeluding any
air-conditioning charges attributable to such part or parts of the Vacant Units (as defined below) in
respect of which the Subsidiaries are capable of suspending the supply of air-conditioning), Government
rent and rates payable in respect of any lettable parts of the Property not subject to the Letiing

Agreem:n(s and becoming vacant ‘or unoccupied for more than !4 days within the Guarsnteed Period

(“Vacamt Units"). Under the terms of the Rental Guarantee, the Seller shall in return be entitled to

receive 30% of the smount which the Net Rental for each of the three years of the Guaranized

Period actually received exceeds HK$48 million.

The Directors belicve that the terms of the Rental Guarantee, which is psrt and parcel of the Disposal,

Interest:
Securiry:

Other terms:

are fair and reasonable and in the interests of the Shareholders as & whole.
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NOTICES B47

INFORMATION OF THE SELLER AND THE' LINKPORT: GROUP

The Seiler. a wholly-owned rubsndnnry of the Company, is & company incorporaied in the British Vnrgm
Islands and is principally =ngag=d in investment holding. Linkport is a company mccrpornl:d in the
British Virgin lIslands, which in turn holds ‘the entire issued share capital of and in Gunnell and
all the issued voting shares of and in Cycle.

Cycle is & company incorporated in. Hong Kong and Gunnell is a company mcorporat:d in the British

Virgin Islands and was registered as an oversea company under Part X! of the Companies Ordinance
of Hong. Kong (Cep 32). Cycle and Gunnell are the legal and beneficial owners as tenants-in-common
of the Property.

The total gross floor area of the Property is approximately 377,000 &quare feet and is a 29-storey
industrial/office building, including 6-storey car parking floors. RHL Appraisal Ltd., an independent
vajuer, has valued the Property st HK$772 million as &t 15 November 2005. The occupancy rate
of the Property is approximately 94% for the year ended 31 March 2004 nnd 97% for the year
ended 31 March 2005,

The unoudited conso]ndnled net profits before and after taxation of the Llnkpon‘Gmup for the year
ended 31 March 2005 are both approximately HK33 million, and the unaudited consolidated net profits
before and after taxation of the Linkport Group for the year ended 31 March 2004 are approximately
HK$4 million and HKS$3 mnllmn resp:cnvely .
- INFORMATION OF THE GROUP

The Group is principally engaged in the business of the developm:nl and mvcumcm in port and
other infrastructure pro]eus, property investment, treasury investment .and, through its subsidiary, Paul
Y. Engincering, construction, project mnnngem:nl. facilities management and trading of construction
materials.

FINANCIAL EFFECT OF THE DISPOSAL

For illustrative purpose only, the Group would be expected to have a ‘gain on the Disposal of
approximately HK$123 million for the year ending 31 March 2006, based on the unaudited consalidated
nel assel value of Linkport (without taking into account bank morigage loans and the Sharcholder
Loan) of approximately HK$638 million as al 31 March 2005 and after expenses of approxnmntely
HKS$7 miltien,

REASONS FOR THE DISPOSAL AND PROCEEDS FROM THE DISPOSAL

The Disposal is in line with the Group s business strategy to focus on port and infrastructure
devetopment in China as ‘pronounced by -the Company. The Company considers it an optimal time
now to raise financial resources to supporl its alternative -investment opportunities in the port and
infrastructure business in the PRC. It also represents.a good opporwunity for the Company, to realize
its investment at a reasonable price. The net proceeds from the Disposal will be Used for future
port and infrastructurs investment of the Group.

The terms of the S&P. Agreement and the transactions contemplatéd thersin (including the deferred
payment by way of the Promissory Note and the entering. into of the Rental Guarantee) were arrived
at after arm's length negotiations ‘between the Seller and the Purchaser and on normal commercial
terms. In the circumstances, the Directors consider that the S&P Agreement and the .transactions

lated therein (including the deferred payment by way of the Promissory ‘Note and the -entering

into-of the Rental Guarantee) are in the interest of the Company and the terms of the S&P Agreement
and the transactions contemplated therein (including the deferred payment by way of the Promissory
Note and the eniering into of the Rental Guarantes) are fair and reasonable so far as the Shareholders
are ‘concerned. Subsequent to the Disposal, Linkport will cease to be a subsidiary of the Company
snd the Group would continue to 'be engnged in its exining»principnl busincas -as described above,

GENERAL
As the Consideration rcpr:ums mors than 25% but less than 75% of the applicable percentage ratios,
the Disposal constitutes a major transaction for the Company under the Listing Rules. Accordingly,
the S&P Agreement and the transactions \sted thersin (includi the deferred payment by way
of the .Promissory Nate and the entefing into of the Rental Guardntee) are sub]ecx to approval by
the Shareholders at the SGM. No shareholder is required to abstain from voting in respecl of the
ordinary resolution to approve the Disposal at the SGM .

A cirevlar containing, among other things, (i) details of the S&P Agreement and the transactions
conl:mplnled therein (including the deferred payment by way of the Promissory Note and the entering
into of the Rental Guarantee); (il) the valuation report of the Property and (iii) & notlce convening
the SGM, will be despatched to Shareholders as soon es practicable.

Special General Meeting

The SGM will be convened: for the purpnn of considering-end if thought fit approving, among other
macters (if any), the Disposal and all transaciions contemplated under the S&P Agreement (including
the deferred payment by way of the Promissory Note and the emerlng into of the Rental Quarantes).
An snnouncement will be made by (he -Company on the Business- Day lmmednlely following the
conclusion of the SGM 1o inform the Sharchoiders and. the public of the resubtsof the SGM.
WARNINGS OF THE RISKS OF DEALING IN THE SHARES ’

Sharcholders and potential investors of the Company should note that Completion, which is
subject to a aumber of conditions, may or may not take place. Sharcholders and potential
investors of the Compeny are advised to-exercise caution when dealing in the Shares:
SUSPENSION AND RESUMPTION OF TRADING

At the request of the Company, trading in the Shares on the Stock Exchange has been suapended
with effect from 9:30 a.m. on 24 November 2005 pending the release of this snnouncément,
Application has bezn made by the Compsny to the Stock Exchange for the resumption of trading
in the Shares with effect from 9:30 a.m. on 25 November 2005.

DEFINITIONS .

In this announcement, unless the context requires otherwise, the following expressions have the
following meenings:
“associate”

“Board"

“Business Day™

the meaning sscribed to it under the Listing Rules

the board of Directors

2 day-on which banks are open-for business in Hong Kong to the general
public for business other than a Saturday, Sunday and any day on which
a tropical cyclone warning No. 8 or above is hoisted or remsins hoisted
between 9:00 2.,m, and 12:00 noon eand is not lowered at or before 12:00
noon or on which a “black™ rainstorm warning signal is hoisted or
remains in effect between 9:00 a.m. and 12:00 noon' and is not
discontinued at or béfore 12:00 noon

Cepital Strategic Inyestment Limited, a company incorporsted in Bermuda
with limited liability and the shares of ‘which are listed on the main
board of the Stock Exchange

PYl Corpornation Limited, a compsny incorporated in Bermuda 'with
limited liability and the shares. of which-are listed on the main bonrd
of the Stock Exchenge

completion of the. sale and. purchase of the Sale Share, and the
assignment of the Remaining Sharcholder Loan in accordance with the
terms of the S&P Agreemént

the fifth Business Day following- uusiscnon or waiver of the conditions
precedent of the: S&P Agreement, or such other date as the parties may
agree of to which Completion'is postponed in sccordance’ with the S&P
Agreement

"Completion S " a prepared in accordance with Heng Kong Finaneial
Repcrlmg Standard, to be agreed, belwezn the Seller and the Purchaser
on or before the Completion Date .

the - meaning ascribed to it under the- Listing ‘Rules

the consideration to be paid. by ‘the Purchaser 1o the Seller for the Sale
Share and the Remalnmx ‘Shateholder "Lodn, which shall be HK$663
mitlion subject- to issuance -of the Promissory Note and adjus(men(s by
reference to the Net Current Asiet Value

“Capital Strategic”
“Company" or “PYI"
“Completion”

“Completion Date”

“connected person(s)”
“Consideration”

‘:Grcup"
“Gunnell”
“HKS$"

“Hong Kong"

“Independent Third
Party(ies)"

e

“Lehman Brothers”
“Letting Agreemenls

“Linkport™

“Linkport Group”
“Listing Rules”
“Longstop Date”

“Net Current Asset
Vatue"

“Net Rental"

“Paul Y. Engineering”
"PRC"
“Promissory Note™

“Property”

“Purchaser”

“"Remaining Sharcholder
Loan”

“Rental Guarantee”

“Sale Share"

“Seller”
“Senior Loan™
“Senior Financier”

“Senior. Finanecing
Documents”

“SGM”
“Share(s)”
“Shareholder(s)”

“Shareholder Lozn”

“Stock Exchange”
“Subsidiaries”
“S&P Agreement”

“Tenencies"

ngye

{Poge 2}

the Compeny -and its 'subsidiaries, and “Group Company" shall construed

. accordingly

Gunnell Properties Limited, a company incorporated in the British Virgin
Islands with limited liability and registered as an oversen company under
Part XI of the Companies Ordinance of Hong Kong {Cap 32)

Hong Kong dollers, the lawful currency of Hong Kong

- the Hong Kong Special Administrative Region of the PRC
‘person(s) who or company(ies) which,

to the best of the Directors’
knowledge, information and belief having mede all ressonable enquiry,
is/are third parties independent of the Company and its connected,
persons, )

ITC Corporation Limited, ‘a company incorporaled in Bermuds with
limited liability and the sharcs of which is listed on the Stock Bxchange
and beneficially owns approximately 35.8% of the Company a: at the
date of this announcement

a specia) purposc vehicle established by Lehman Brothers Holdings Inc.,
s globel Investment benk listed on the New York Stock Exchange
any Jettings, tenancies, leases or licences in respect of the Property
Linkport Holdings Limited, a company incorporated in the British Virgin
[elands with hmn:d liability and the holding company of Cycle and
Gunnell

Linkport, Cycle and Guancl! .

the Rules Governing the Listing of Securities on the Stock Exchange
24 Februsry 2006 or such later date as the Seller and the Purchaser
may agree in writing

the aggregate of rental receivables in respect of the Property owing
to a member of the Linkport Group which are, as at the Completion
Date, 'less’ than 90 duyx outstanding, prepayments to utility companies
and/or in respect of insurance premium, ‘government rent and rates for
the Property made -by a member of the Linkport Group as at the
Completion "Date and all cash at bank owned by each mémber of the
Linkport Group as at the Completion Date less the aggregate of all
Liabllities and provisions of Linkport and the Subsidiaries (including,
without limitstion, rental deposits held by the Subsidiaries in respect of
the Tenancies) as at the Completion Date (but excluding the Shascholder
Loan, any amount due fo the mortgagee of the Property and deferred
tax Iiubimicg). in each case, os shown in the Completion Statement
the total emount of ‘all rentals, licence fees and any-other money payable
by any lessees, tenants, licensees or occupiers lo the Subsidiarics as
tandlord, ‘licensor or otherwise under the Letting Agreements, exclusive
of any rates, government rents, management or maintenance fees and
other charges or outgoings. for the whole term of the Leiting Agreements
Paul Y. Enginecring Group Limited, a company incorporated in Bermuda
with limited liability snd the shares of which are listed on the Stoek

‘Exchange and is a 64.8% subsidiary of the Company

the People’'s Republic of Chins

the promissory note of face value HK$117,000,000 to be issued by the
Subsidiaries to the Seller on Completion

all that piece or percel of ground registered in the Land Registry a3
Kwun Tong Inland Lot No.734 together with the messages and buildings
thereon now known as Paul Y. Centre, No. 51 Hung To Road, Kwun
Tong. Kowloon, Heng Kaong

Gain Resources Limited, a' company incorporated in the British Virgin
Islands and is effectively owned as to 50% by Lehman Brathers, as to
25% by Copital Strategic and as 10 25% by Paul Y. Engineering

the balance of the Sharcholder Loan immediately before Compicuun
less HK$117,000,000 (to be settled by the Promissory Note)

the rental guarantee to be eniered into by the Seller in favour of the
Subsidiarics and the Purchaser upon Completion under which the Seller
guaranteés the rental income of the Property and pursuant to which the
Seller is.to receive a shere in certain excess rental

1 share of US$1.00 each in the issued share capital of Linkport,
representing the entire issucd share capital of Linkport

PYI Properties Group Limited (formerly known &s Paul Y. Properties
Group Limited), s company incorporated in the British Virgin Islands
with limited liebility and is whoily-owned by the Company

the loan not exczeding HKS$%46 million to be arronged by the Purchaser
to finance the acquisition by the Putchaser under the S&P Agreement
and from time to time and for the time being owistanding

the lender of the Senior Loan, who, ns at the date of this announcement,
is iniended to bé Lehman Brothers Pan Asian Investments Limited or
any of its affilintes

the -loan agreement and/or facility letter in relation to the Senior
Loan '

the special general meeting of the Company to be convened to approve
the S&P Agreement and the transactions contemplated theresunder
existing ordinary share(s) of HK$0.10 each in the share capital of the
Company

holder(s) of the Share(s)

the loan owing by the Company asnd/or the Subsidiaries to the Selier
on Completion, the outstanding amount of which as at 18 November 2005
is approximately HK$407 million

The Stock Exchange of Hong Kong Limited

Cycte and Gunnell

the conditional agreement dated 23 November 2005 entered into bctween

the Seller and ‘the Purchaser in relation to the Disposal

the tenancies.and as the context may permn or require, any one or more

. of such tenancies and such other tenancies with a term (including any

option to rensw) not exc:cdmg 3 years and at prevalling markst rent
as the Subsidiaries may enter into after the date of the S&P Agraem;m
in accordance with the terms thereof
per ‘cent *

By. Order of the Board

PY1 Corporation Limited

Tom Ka Yuen Lsu
- Deputy Chairman and Managing Director

Hong Kong, 24 November 2005
Ag at.the date. of this announcement, the following are the directors of the Company:

Dr. Chow Ming Kuen, Joseph
Mr. Tom ‘Ko Yuen Lau :
Dr. Chan Kwok Keung, Charles :
Mr. Kwok Shiu Keung, Ernest '

Mr. Chan Sha Kin .

«Chairman *(lndependent Non-Executive Direcior)
Deputy Chairman-and Managing Director
Non-Executive Director

Independent Non-Executive Dlrtcmr
Independent Non-Executive Director

The Directors _/olntly and :everally accept full responsibility for the accuracy of the m/ormnuan

“Cyele” Cycle Company Limited, a compnny mcorpornted in Hong Kong with
limited liability

“Directors” dxr:clor: of the: Ccmpnny . !

“Disposal™ the propo:ed dispossl of the. Sale -Share and the Remmnmg Shareholder

‘Loan .by-the- Seller to the Purchaser. pursuant to the- S&P Agreemeng

contalned In ihis announcement and confirm, having made all reasonable enguiries, that to the best
of their knowledge, opinions expressed In'this announcement have been arrived ot after due ond.careful
consideration ‘and there are: no other facts not contained in this announcement, the omission of which
would make: any statement in this announcement misleading. .
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